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Market Trends: New Total Return Tool Added to Selector 


We’ve added a Total Return column 
to Portfolio Selector on page 2 — a statistic 
Vt'e believe will sharpen individual stock 
selection. 

Total Return is aboltom line measure 
of how well a stock has done in combined 
price change and dividends paid over the 
preceding 12 m.onths. Being faepjal, it 
isn’t alYecte4 by projections other 
subjective factors. 

You can use Total Return in several 
ways: 

— To decide whether to buy a low 
divider^ stock. Examples: 


Chicago Dock & Canal T rust, owner 
of a major land assemblage in center city 
Chicago, for instance, currently yields only 
1 .0%, lowest-yielding REIT in our stable 
income/growth group on Page 2. An 
investor holding DOCKS seeks to trade 
low yield for super-fast growth in 
underlying asset value. YetDOCKS’ stock 
price has fallen 4% the past year, resulting 
in a negative 3% Total Return. The stock 
market is saying that DOCKS’ underlying 
asset growth hasn’t kept pace with other 
equity REITs. 


— To decide whether high-yielding 
stocks carry risk of price decline. 
Mortgage & Realty Trust, for instance, a 
solid experienced mortgage REIT, yields 
1 1 .4% at current market price, yet tlie data 
show MRT with only a real 6.8% Total 
Return (i.e., the $1.99 dividends paid the 
past year has been offset by $0.75 price 
decline). Lesson: high yield may be 
illusory. 


recovery stocks. We’ve moved five stocks 
into the Aggressive Recovery group (see 
p. 3 for details). The real risk in this group 
is that you may buy into a stock too soon 
before recovery is firmly established. One 
way to avoid getting in too early: Look for 
positive 12-month Total Return. For 
instance, only four in the group (Fairfield 
Communities, MONY Real Estate, 
Prop:?ny Trust of Amcr., Sizeler 
Property Inv.) havepositiveTotalRetums. 
The other 14 stocks are down. 

Two oilierchangcs in Selector: Stocks 
are listed by investment goal, and the 
number of groups is reduced to five. W'e 
hope these changes will make Portfolio 
Selector more useful to you. Let us hear 
from you. 

The market remains extremely hostile 
to realty stocks. Word comes that short- 
sellers have doubled the number of short 
sales in Rouse Co., the premier national 
mall shopping center and community 
developer. We don’t agree but time will 
tell. The most visible downer came in 
shares of Health vest, a leaseback medical 
REIT. HYT shares plunged 23% during 
the July 28 week after its sponsor, 
Healthcare International (HILASE), 
reported experiencing ‘ ‘significant negative 
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cash flow”. Hn said it may experience 
difficulty in meeting debt and lease 
obligations; its two top officers resigned. 
Hll owes over $400 mil. to HVT, about 
72% being leasebacks, the rest loans. The 
market appears to be pricing HVT as if HU 
had already gone into Ch. XI bankruptcy; 
we think HVT's assets are worth over $11 
— but realization may take time. Go slow 
here; Rank is cut to C. 

The good news is that seasoned equity 
REITs and investment builders still can 
raise money in this hostile stock market. 
Three REITs sold new stock the past month, 
bringing new equity raised by seasoned 
REITsto$347.6mil.sofarthisyear. Eight 
REITs have sold new shares in 1989 and 
American Health Properties is near selling 
a block at press time. Most are raising 
capital at 7%-8% effective cost and hope 
to get 9.5%-10.5% when cash is invest^. 
The latest fund raisers: 

Roger Equity sold 3.0 mil. shs. at 
$19.63 on June 26, raising $58.9 mil.; 
Bradley Real Estate sold 750,000 new 
shares at $13 on June 30, raising $9.75 mil. 
gross. This was BRLYS’ first offering 
since the 1960s; United Dominion Realty 
Trust sold 2.5 mil. shs. July 21 at $17.75 
to raise $44.4 mil. gross. 
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The flip side: Federal Nat Mtg. Assn, 
(or FN>/LA), a quasi-government national 
mortgage marketing company, yields 1.3% 
currently, yet its Total Return is 117.9%, 
because the market sees fundamental 
structural changes that magnify benefits 
from lower interest rates. 


NOW AVAILABLE: Our revised brochure deecrbing Audit's iTX>ney management servicee. 

_ . . Our companion service REALTY STOCK DIGEST contains complete EPS. dividend and news reports on 250 realty stocks. 

— To measure potential in aggressive Subserbers may call tolltree 1-000-441-8414 Of write for a free sample copy. 
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REALTY STOCK REVIEW 


July 28, 1989 


Portfolio Selector of Stocks For Investment Goals 


We list below stocks we believe are 
currently usable in your portfolio. They 
are grouped into five major catego- 

ries reflecting broad investment goals, so 
you can match property and regional char- 
acteristics to your specific needs. Pur- 
chases should be made at or below prices 


listed in the “Limit” column atrighL Stocks 
currently selling above our suggested limits 
are marked with an “#” and should be 
bought only on declines. Total return 
(price change plus dividend) for the last 1 2 
months is also shown for guidance in indi- 
vidual stock selection. 


Selector also Usts REALTY STOCK 
REVIEW’S exclusive Ranking of each 
stock; the major property type in its port- 
folio or business; and geographic area in 
which it operates. We continue to have a 
bias toward seasoned shopping center 
REITs in the Northeast and Southeast 


Portfolio Selector List of Realtv 


RSR Prop. 

Prop. 

12 Mon. Current 

Stock (RSR Review) 

Rank Type 

Region 

TotRet Advice/Limit 

STABLE INCOME WITH ASSET VALUE GROWTH 



Seasoned Equity REITs and Income Property Owners 



BradleyRI.(7/8/8) 

A 

SC 

MW 

+12.2% Buy to 13 50# /7) 

BRE Props.(7/8/8) 

A 

APT/SC 

CA,WA 

+5.2 

Buy to 31 

Burnham Pac.(4/21/9) 

B 

SC/OFF 

CA 

+13.0 

Buy to 20# 

Chicago Dock(3/10r9) 

B 

UND 

IL 

-3.0 

Holdr^uy to 26 

Cousins Prop.(3/10/9) 

A 

UND/OFF GA 

+14.0 

Hold/Buy to 20 

Dial REIT (9/23/8) 

NR 

SC 

MW 

+19.2 

Buy to 1 9# 

Federal RI.(4/21/9) 

A 

SC 

NE 

+26.2 

Buy to 24.50# 

First Union (4/21/9) 

A 

SC/OFF 

NAT 

+ 6.3 

Buy to 20 

HRE Props.(4/21/9) 

A 

SC/OFF 

NAT 

+ 3.4 

Buy to 23# 

IRT Prop.(4/21/9) 

A 

SC 

SE 

+12.7 

Buy to IS 

Inti. Income (4/28/9) 

A 

SC 

NAT 

+ 8.0 

Hold/Buy to 14# 

Koger Eq. (3/10/9) 

NR 

OFF 

SE 

+ 9.2 

Buv to 20# 

New Plan Rlty(4/21«) 

A 

SC 

NE 

+31.6 

Buy to 17# 

Penn. REIT (4/28/9) 

A 

SC/APT 

NE 

+16.0 

Buy to 24 

REITofCal.(3/11/8) 

A 

SC/OFF 

CA 

+ 3.5 

Buy to 16# 

Santa Anlta(4/28/9) 

A 

SC/RACE 

CA 

+ 5.9 

Hold/Buy to 31 

Utd.Dom.(4y21/9) 

A 

APT 

VA,NC 

+ 9.6 

Buy to 19 

Washington RErr(4/21^) 

A 

OFF/APT 

DC 

+25.1 

Hold/Buy to 20# 

Weingarten Rl.(4/21fi) 

A 

SC 

TX 

+17.6 

Buv to 28# 

Western lnv.RE(4/21^) 

A 

SC 

CA 

+11.4 

Buy to 19# 

GROUP 




+11.5% 


HIGHER INCOME. LOWER GROWTH S INTEREST RISKS 


Mortgage Rnance, Fixed & Participating Mortgage REITs, Leaseback REITs 

BRT Really (2/10/9) 

B 

APT/COM 

NE 

-0.1 

Hold/Buy to 17 

Eastgroup Pr.(1 2/9/8) 

B 

OFF/SC 

NAT 

+ 9.7 

Buy to 23 

Fed.NatMtg. (2/109) 

A 

MTG 

NAT 

+117.9 

Buy to 20# 

Health CarePr.(6/14«) 

A 

MED 

NAT 

+28.4 

Buy to 29# 

MSA Rlty.(7/8/8&2/24y9) 

C 

SC 

MW 

+17.5 

Buy to 8 # 

Mellon PMT(2/109) 

C 

SC 

NAT 

+ 2.6 

Buy to 8 

Mtg.&Rlty.(2/ia9) 

B 

DIV 

NAT 

+ 6.8 

Buy to 18 

Mtg. k)V.PIus(1 2/23/8) 

B 

OFF 

CA 

+ 3.7 

Buy to 8 

Presidential RI.(11/2S/8) 

B 

APT 

NE 

+ 2.5 

Buy to 12# 

Rock.Ctr.Prop.(12/23/8) 

B 

OFF 

NY 

+11.5 

Buy to 21 

Univ.Hlth.RI.(6/14/9) 

A 

MED 

NAT 

+28.3 

Buy to 13# 

GROUP 




+36.0% 


FASTER GROWTH, DEVELOPMENT RISKS PLUS PRICE VOLATILITY 

Investment Builders, Income Property Owners, & Equity MLPs 


•EQK Green Ac.LP(7/28/9) A 

SC 

NY 

+15.4 

Buy to 13 

•EquilRE Sh.LP(7/28;9) 

Q 

SC 

MI,MN 

+11.9 

Buy to 10 

Forest City(3na9) 

B 

SC/OFF 

NAT 

+64.9 

Buy to 55# 

Gould LP (1/9/7) 

B 

OFF/APT 

NE 

+19.0 

Hold/Buy to 55# 

Koger Prop.(3/10/9) 

A 

OFF 

SE 

+ 4.2 

Buy to 28 

Perini In v. (3/24/9) 

B 

OFF/IND 

NAT 

+ 8.4 

Buy to 17# 

Rouse Co.(3/10/9) 

A 

SC/LAND 

NAT 

+28.2 

Buy to 29 

•Shopco Lau.LP(7/14^) 

Q 

SC 

MD 

+17.1 

Buy to 10 

GROUP 




+24.8% 



RSR Prop. Prop 12 Mon. Current 
Stock (RSR Review) Rank Type Region TotRet. AdviceLimit 


AGGRESSIVE RECOVERY/TAKEOVER CANDIDATESAIQUIDATIONS 
Speculative yield, Uncertain Outcome, High Price Volatility 
Calif. RI.Est. (12/23/8) NR 
CleveTrust(8/12/8) C 
Copley Prop.(6/23/9) B 
DukeRlty. (10/28/8) B 
Fairfield Comm.(3/10/9) C 
HMG/Courtland(1 0/28/8) C 
Hlth.CareREIT(6/14/9) B 
Hotel lnv.(1 2/23/8) C 
ICM Prop.(6/23/9) B 

Lomas Find. (2/1 0/9) B 
MGI Props.(7/8/8) A 

MONY Real Est.(5/1 3/8) B 
^Nal Income RI. (7/14/9) NR 
*NaL RltLP(7/14/9) C 
Prop.Tr.Am.(7/8/8&7/28;9) A 
Sizeler lnv.(7/8/8&7/28;9) B 
SWRlty.(12/9/8&1/27/9) D 
U.S.Home(5/17/9) C 
GROUP 


CFF/SC 

CA,AZ 

-14.5% 

Buy to 4 (z) 

CFF/SC 

SW 

-32.4 

Buy to 5# 

IND 

W 

-11.1 

Buy to 16 

CFF/IND 

IN.CH 

-9.3 

Buy to 5.50 

LAND 

SE/SW 

+15.2 

Buy to 7 

CFF/UND SE/SW 

-29.7 

Buy toil 

MED 

MW 

-0.9 

Buy to 14.50# 

HCT 

NAT 

-28.1 

Buy to 10 

CFF 

NAT 

-14.0 

Buy to 2 

MTG/DIV 

NAT 

-44.4 

Hold/Buy to 9 

APT/OFF 

SE/MW 

-11.1 

Buy to 15# 

IND/SC 

NAT 

+27.2 

Buy to 8.50/Liq. 

MTG 

NAT 

44.6 

Buy to 4 

APT/SC 

SW/MW 

-34.8 

Buy to 9# 

SC/APT 

TXCC 

+22.0 

Buy to 1 0# 

SC 

LA 

+4.0 

Buy to 16# 

APT 

TX 

41.7 

Buy pfds. (PSE) 

HSG 

NAT 

-38.1 

-15.5% 

Hold/buy to 2# 


LONG TERM GROWTH VIA VALUE CREATION/EATE 
Land & Income Property Developers, Homebuilders 
AmrepCorp.(3/10/9) C 

Centex Corp. (5/17/9) A 

*nne Homes (7/28/9) C 

Genl. Dev.(3/10y9) C 

Hovnanian Ent(5/17/9) B 

lnter.Genl.LP(1/13&2y24/9) B 
K&B Home(5/17/9) A 

Leisure Tech.(5/26/9) C 

Lennar Corp.(5/1 7/9) A 

Major Rlty.(1 1/1 8&25/8) C 

Newhall Land(1/13/9) A 

Oriole Home(5/26/9) 

R>'land Gr. (5/17/9) A 

Std.Pacific LP(5/17/9) A 

GROUP 


LAND 

NM 

+6.8% 

HSG/MTLS NAT 

442.7 

HSG 

NAT 

+14.8 

LAND/HSG FL 

+6.9 

HSG 

NJ,FL 

+18.1 

LAND/APT MD.PR 

+5.5 

HSG/CMaCAFR 

+116.8 

RET/HSG CANJ 

+8.3 

HSG 

FL 

+30.0 

LND/CMCL FL 

443.1 

LAND 

CA 

478.4 

HSG 

FL 

47.8 

HSG/MTG NAT 

+34.5 

HSG 

CA 

+101.7 

443.6% 


RISKS/PRICE VOLATILITY 


Buy to 10 
Buy to 37# 

Buy to 16 
Hold/Buy to 14# 
Hold/Buy to H 
Buy to 8.50 
Hold/Buy to 17# 
Hold/Buy to 5# 
Hold/Buy to 22# 

(Z) 

Buy 55# 
Hold/Buy to 12# 
Hold/buy to 21# 
Buy to 18# 


Ail Stocks Except Recovery +25.1% 

S&P 500 +33.8% 

DELETED: Meditrust; Unicorp Amer.; Wells Fargo Mtg. 


Property typee: APT-Apartneot; CMCL-Commerdai: DIV-Diveraled; HOT-HoteModgiig; 
HSG-Hoosng;lND-hAK»iai; LAND-Land Devet.; MTLS-Motals; MTG-Mortgage; OFF-Office; RACE-Race 
tack; RET HSG-RetiremenC houang; SC-Shopping Center; SAL-Savings & Kan. 

Property locationa: NE-Natf)oast; SE-Soolheast; SW^tiwest; MW.kidwest; W-West; NAT-Naticn^. 
States are Postal Service code. 

Buy limits are appro*, maximom purchase prices at puWcalion date. Additions or changes underiinod- 
Revi«M^ comment dates in paren.* Reviewed in July, issues. # Stock seling above Imk price. 
z-Audit aff fate invoved in oendina a recent transactim 
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July 28, 1989 


We’re switching five stocks to our 


We’ve made the following changes 
to Portfolio Selector on page 2 and to our 
stock Rankings on pages 6-8: 

B.B. Real Estate Investment, equity 
REIT owning Calif, and Phoenix 
properties, is replaced by California REIT 
(CT: NYSE) after BB shares were 
exchanged for 0.9 shares of California 
REIT July 18. We continue CT shares in 
our Recovery category. Commonwealth 
Equity Trust owns 77.5% of the combined 
entity; CET is a $400 mil. asset REIT 
whose shares are traded only in Calif, and 
previously won control of BB via a tender 
offer. Audit’s investment banking affiliate 
advised CT trustees in the merger. 

Wells Fargo Mtg. & Equity, West 
Coast REIT advised by the bank holding 
company, is removed from Selector after 
holders okayed a liquidation plan June 26, 
letting WFM sell all assets as soon as 
possible. Kohl Co., a private realty 
developer, is buying all equity properties 
and WeUs Fargo & Co. will buy mortgages. 
WFM estimated liquidation proceeds at 
$19.50-$20.25/sh., and with shares now 
over $19, attraction is gone. 

Unicorp American Corp. is removed 
from the Financial Services group. Once 
devoted to property ownership, UAC has 
received a proposal to sell a Manhattan 
savings bank, acquired last year, to its 74% 
owner, Unicorp Canada, for $4.50/sh. cash. 
If approved, UAC would sell its real estate 
properties and liquidate. 

Meditrust, leaseback and mortgage 
health care REIT, is deleted because we’re 
worried by the market’s punishment of 
Healthvest (see p. 1) when liquidity 
problems surfaced at its major lessee. MT 
just defeated an effort by Avon Products, 
Inc. to sell Mediplex Group, MT’s major 
lessee, to a private company (see RSR, 
June 13). The deal’s collapse means Avon 
will have to look for a new and hopefully 
stronger buyer for Mediplex. We prefer to 
wait on the sidelines. 


Aggressive Recovery category to reflect 
their current role in portfolio planning. 
Property Trust of America and Sizeler 
Property Investors, two equity REITs, 
move because both own predominantly 
Oil Patch properties which impart a 
recovery aspect to future CFS and 
dividends. Sizeler owns about 9.9% of 
PTR and has proposed acquiring PTR for 
Sll/sh. PTR has refused. Both are buys as 
noted. 

ICM Property Investors and Copley 
Properties, two REITs which invest in 
participating developmental mortgages, 
switch to Recovery status to reflect recent 
dividend cuts. ICM, an office building 
specialist, cut dividend 66% to a $0.48/sh. 
annual rateJuly 18, a much deeper cut than 
we’d expected in ourJune 23 review. But 
ICM cash flow is running $0.20-$0.21/sh. 
quarterly, and a careful reading of ICM’s 
release indicates it wants to match cash 
flow and payout With $0.34 paid in the 
March qtr., the new rate would equal $0.72 
for 1989. If property pressures ease early 
next year, we think recovery near the $0.80 
annual rate is possible. 

Copley, specialist in industrial 
properties, cut in similar fashion in June, 
by 14% to $1.44 annual rate. No need to 
hurry in averaging down for either, altho 
we stiU see higher asset values in both,$13 
and $23 respectively. 

Lomas Financial Corp. also joins 
the Recovery group after adding, as 
expected, $253 mil. to reserves to cover 
losses in its mortgage banking and real 
estate development operations. After 
booking gains on selling its credit card and 
leasing units, financial services giant LFC 
will lose $202 mil. or $6.75/sh. in its June 
1989 fiscal year. LFC hopes to return to 
profitability in 1990. Other news: 

Kimco Development Corp., Long 
Island shopping center developer, hired 
an investment banker, Wertheim Schroder 
& Co., to advise regarding investment and 
possible additional investment in HRE 


Properties. HRE previously rejected 
Kimco’s offer to acquire HRE for $27/sh. 
Kimco owns about 8.6% of HRE. 

Ranking changes are made for EQK Green 
Acres, Equitable Shopping Centers, and 
Shopco Laurel Centers, as per Ranking 
reviews this month. We’ve also reduced 
Rank for Healthvest, as noted on page 1, 
and for troubled financial services company 
Integrated Resources. 


APPRAISED ASSET VALUE COMPARISON’S 


DATE 

APPRAISED 

VALUE/ 

SHARE 

% PRICE 
TO APP. 
VALUE 


QUAIJFIF.D REITS 


ANGELL REAL EST# 

3/89 

$16.04 

-31.4% 

BRE PROPERTIES # 

7/88 

$35.50 

-14.4% 

BURNHAM PAC PROP#12/88 

$ 18.50b 

7.4% 

CEDAR INC FUND I# 

12/88 

$8.63 

-39.2% 

COPLEY PROPS # 

12/88 

$23.37 

-35.8% 

DUKERLTYINVST# 

12/88 

$8.44 

-34.8% 

FEDERAL REALTY# 

12/88 

$21.50b 

15.1% 

FIRST UNION RE# 

12/88 

$26.25b 

-24.8% 

GRUB&ELLS RETT 

12/88 

$9.36 

-27.9% 

HRE PROPERTIES # 

10/88 

$27.50b 

-17.7% 

INTI INCOME PR# 

12/88 

$19.17 

-24.4% 

IRT PROPERTY CO# 

12/88 

$ 16.00b 

-7.8% 

MSA REALTY CORP # 

12/88 

$13.05 

-28.2% 

inew plan RLY TR# 

7/88 

$16.27 

9.1% 

PENN REIT# 

8;^8 

$26.00b 

-9.6% 

PRU RL CAPITAL # 

12/88 

$2.43 

-53.7% 

SANTA ANITA 

12/88 

$27.82 

7.8% 

SIERA CAP RLY IV# 

12/88 

$8.00 

-37.5% 

SIERA CAP RLY VI# 

12/88 

$8.82 

-34.8% 

SIERRA RE EQ83# 

12/87 

$10.11 

-28.3% 

SIERRA RE EQ84# 

12/87 

$8.40 

-46.4% 

TRAML CROW REI# 

12/88 

$11.46 

-45.5% 

USPRLESTINV# 

12/88 

$9.44 

-25.8% 

UTD DOMINN RLY# 

12/88 

$20.50b 

-12.8% 

WASH RE (WRIT)# 

12/88 

$ 17.00b 

19.9% 

WEINGARTEN RLY# 

12/88 

$23.00b 

33.2% 

WESTEPJ^ INV RE# 

12/88 

$19.00b 

5.3% 

AVERAGE 



-17.9% 

OPERATING COMPANIES 



BAY FINCL CORP 

5/88 

$26.02 

-65.4% 

EQK CRN ACRES LP# 

12/88 

$13.93 

-10.3% 

EQUITABLE RE SC # 

12/88 

$10.22 

-16.8% 

FORUM RET PFD UN# 

12/88 

$11.08 

-60.5% 

LA QUINTA MTR IN# 

12/88 

$15.75b 

-37.3% 

MAJOR REALTY 

9/87 

$22.00 

-41.5% 

MONYRLESTINV 

5/88 

$!0.34a 

-19.0% 

NATIONAL REALTY 

12/88 

$26.00b 

-67.8% 

NEWHALLLAIW 

12/88 

$48.48 

39.7% 

PERINI DSrV PR# 

3/89 

$26.09 

-29.1% 

PRIME MTR INN LP# 

12/88 

$20.90b 

-27.0% 

RED UONS INNS # 

12/88 

$17.00b 

0.7% 

ROUSE CO# 

12/88 

$30.65 

-7.8% 

SHOPCO LAURL CTR# 12/88 

$11.40 

-13.4% 

SOUTHWEST RLTY# 

2/89 

$3.70 

-76.4% 

AVERAGE 



-28.8% 


Appnuied market values of oetuaeti (Ls., ptxiperties held) are reponed 
publicly by compaiiiss. Values are by managemcK and 

coDcuxTcd in by independent appraisers except for New Plan Realty, 
management estimate only. Share values are hilly dHutod. a-Entity has 
not revalued mortgages. ^Estixnaled by RSR; not confirmed by Trust. 
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REALTY STOCK REVIEW 


CAL FED INCOME PARTNERS L.P. 

CFI holds $253 mil. in income-producing properties thru-out the 
U.S. CFI completed investing proceeds from its Sept. 1986 initial 
offering only inNov. 1988, ending with holdings 5 8% (at cost) shopping 
centers with 1.1 mil. sq. fL; 29% apartments with 1,217 dwelling units; 
and 22% office with 341,000 sq.ft. Properties are located 50% Calif. 
(Los Angeles and Oakland met areas); 25% FtLauderdale, Ra. area; 
13% Atlanta; 12% Seattle. CFI has held payout level at $1.00 rate during 
this investment period. Sponsor CalFed Inc. (CALiNYSE), $27.5 bil. 
Calif. S&L holding company, owns 1 1.2% of units. We Rank units C. 

Gut Issue: Could CFI’s dividend be vulnerable now that it’s 
fully invested in properties? CFI’s dividend has no guaranteed 
sponsor suport but has been maintained by paying $3.4 mil. incentive 
management fees in new units at an average $6.56Ainit and accreting 
interest on $38 mil. zero coupon financing. Operating cash flow as 
defined by Audit came in at $0.68Ain. in 1988. The $1.00 payout was 
maintained by borrowings and/or payment deferrals to CAL. Two 


July 28, 1989 

(CFI:NYSE) RANK C 

Business Park in Pleasanton, CA (near Oakland) is seeking a tenant to 
replace 47,000 SF vacated by AT&T, which will cost approx. $0.01-02/ 
un. per year. CFI says it will be difficult to match the previous $10.90/ 
SF rents. Occupancy has slipped 5%-6% to about 90% at three Seattle 
area apartments with 557 DU. Overall CFI occupancies are 92% for 
shopping centers, 89% for apartments, and 78% for offices at March 
1989. 

Current asset value; We think CFI’s adjusted book value of 
$7.6 1/un. serves as a good proxy for current value, since CFI hasn’t 
owned its properties long enough for meaningful appreciation. 

Advice: Avoid units until the dividend picture comes into 
focus. Tax-motivated investors may consider holding the units since 
payout should be taxfiree return of capital. Substantially all the 1989 
distribution is expected to constitute passive loss recoverable only from 
CFI’s future passive income (if any). (KDC) 


concerns: 

CFI borrowings from sponsor CAIv have a short fuse, with the 
$56.2 mil. revolving credit due Dec. 1990. Worse, extension seems 
unlikely since S&Ls are bracing for much tougher capital requirements 
when Congress finalizes the new S&L bill. CFI owes its sponsor a total 
$90.4 mil. including $18 mil. zero coupon mortgages; $16.4 mil. start- 
up financing including accrued interest; and the revolving credit. CFI 
is mortgaging properties with third-party lenders to cut debt to CAL. 

Soggy property markets are hurting some holdings. Hacienda 


CFI:NYSE RANKC Dec. years 13.02 mil. un. 

Price; $7.38 Div.$1.00 Yld. 13.5% Price/CRJ: 10.9X 


Year 

■EPS“ 

"CFIT" 

Div. 

'Wr 

Low 

Yld.Range 

1986 

0.03a 

0.09a 

0.08 

10.88 

9.88 

NM% 

1987 

0.19 

0.84 

1.00 

10.75 

6.00 

16.7- 9.3 

1988 

d0.21 

0.68 

1.00 

8.25 

6.13 

16.3-121 

1989E 

NE 

0.70 

1.00 

8.00 

6.75 

14.8-12.5z 


a-Began oper. Sept 22. z-To date. 

Finances 3/89 (Mil.S): Debt: $152.9M; Ltd.Partners capital: $91 .9M; Deprc. $6.8M; 

Equity + depr.: $7.61 /un. Debt/equity ratio: 1.7-1. 

VAddress: 5670 Wilshire. Suite 940. Los Angeles. Cal. 90036. (21 31 9324928. J 


EQK GREEN ACRES L.P. (EGA:NYSE) RANK A 


EGA owns a net 1.24 mil. sq. ft at Green Acres Mall on Sunrise 
H'A'y. in Valley Stream and Hempstead, L.I. about one mile from the 
New York City line. EGA’s holdings include 464,862 sq.ft, of high- 
rental mall retail shops; a net 166,500 SF outparcels; and 610,000 SF 
space leased to anchor department stores at $2-$5/SF. EGA has enjoyed 
strong cash flow and dividend gains since its Aug. 1986 offering and 
appraised current value has risen nearly 40% to $ 1 3.93/un. Unitholders 
voted in Nov. 1988, to extend EGA’s holding period for the mall until 
Feb. 28, 2000, so management can enhance long-term values, mainly 
by expanding with an 180,000 SF adjoining convenience center. We are 
raising Rank to A. 

Gut Issue: Can EGA continue to boost CFS and payout into a 
recession? Retail sales, rents and distributions by EGA have all far 
exceeded expectations and projections made in its offering prospectus. 
MaU store sales jumped 5.9% to $350/SF in 1988, putting EGA shops 
well above national averages in a year widely perceived as difficult for 
retailers. March qtr. rents were strong. 

The increasing likelihood of recession late this year could affect 
sales and moderately dampen cash flow and payout growth, but the 
strong 1989 start indicates EGA’s mall tenants can hold their own in all 
but deep recession this year. EGA should come out of a “soft landing’’ 
relatively unscathed. 

Expansion. In the March quarter EGA entered a long-term lease 
for a 177,000 sq. fL industrial building on a ten- acre parcel adjoining the 
Mall. EGA will convert the property into a convenience center with 
large supermarkeL home improvement center, and smaller convenience 
shops. Agreements in principle have been reached with two large anchor 
tenants. The projecL which still requiress zoning approval, should open 
by late 1990 if all goes well. 

Current asset value; EGA’s annual, year-end independent 


appraisal of Green Acres Mall placed its value at $2183 mil. and net 
liquidating value at $13.93/un. at the end of 1988, net of zero-coupon 
debt and sale costs. But this value effectively caps EGA’s net operating 
income at 7.0%; with many malls changing hands today at 5-5.5% cap 
rates, sense that true value may be closer $ 1 7.50-$20/unit. That estimate 
allows for zero-coupon notes accreting at 10.4% until Feb. 1995. 
Accretion provides about 42% of cash flo w/uniL 

EGA’s Green Acres Mall is anchored by Sears Roebuck, which 
owns its building subject to a ground lease; J.C. Penney; Stem’s 
(division of Allied Stores, Inc.); and Abraham & Straus (division of 
Campeau Corp., which also controls Allied). Mall and outparcels are 
99.2% leased and relatively few leases roll over until 1993. 

Advice: Buy units. There is more than enough value to cover the 
zero notes. All but $0.02-$0.03 of distributions is tax sheltered return of 
capital. EGA has boosted payout eight straight quarters now to $1.22 
annual rate. EGA’ s original gro>vth projections were based on a flattening 
sales curve, but instead sales have risen more rapidly than projected. 
Threat of competition is almost nil. We retain in Portfolio Selector. 
( MJH/KDC) 

^EGA-NYSE RANK A Dec. years 10.17 mil unh#. \ 

Price: $12.63 Div.$1.25 Yld. 9.9% Price/CFU: 10.0X 


Year 

Op.EPU 

CFU 

Div. 

High 

Low 

YW.Range 

1986 

$0,088 

$0,342 

$0,325 

$11.25 $9.75 

29- 3.3 

1987 

0.352 

1.118 

1.0675 

11.75 

7.50 

9.1-14.2 

1988 

0.40 

1.254 

1.18 

13.50 

10.50 

8.7-11.2 

1989E 

0.45 

1.30 

1.26 

13.13 

11.38Z 



z-To date. CFU incL interest accretion on zercKx^upon debt 

Rnances 3/89 (Mil.$): Debt: $60 JM; Equity: $76.0M; Accum. deprec: $7.2M; 

Equity plus depr.: $8.1 8/unll Debt/Equity ratio: 0.73-1. 

V j^ddress: 3 Bala Plaza E.. Box 1565, Bala Cynwyd, PA 19004. (215) 667-2300. y 
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EQUITABLE REAL ESTATE SHOPPING CENTER L.P. (EQM.NYSE) RANK C 


EQM is a master limited partnership that owns interests m two 
enclosed regional shopping malls: Brookdale, a 990,000 sq.ft mall 
northwestof Minneapolis (where EQM owns 214,500 SF mall space and 
anchors own or lease the rest); and Northvale, 1.65 mil. SF mall in the 
Detroit suburb of Southfield (where EQM owns 466,600 SF mall 
space and 34,450 SF outparcels). EQM properties are managed by a unit 
of Equitable Life Assurance. EQM plans selling its properties and 
liquidating in 1995. We give an initial C Ranking. 

Gut Issue: With sales at both malls trailing the inflation rate, 
will the impending recession crimp cash flow and dividend gains? 
Merchants turned in 1.8% and 0.4% sales gains at Brookdale and 
Northland to $245 and $225/SF. respectively, in 1988. Both gains trail 
the 4.5% inflation rate. But 1989 has started off much better, with the 
centers chalking up sales gains of 5% and 6% respectively at latest 
report. Brookdale occupancy remains strong at 99.9% but Northland’s 
92.4% occupancy gives room for growth. With a shallow recession 
expected, we doubt that EQM’s growth path will be interrupted in any 
meaningful way. 

Cash flow exceeds projections. Slow sales notwithstanding, 
EQM is ahead of initial-offer projections due to lower management and 
administrative exp>enses. C)p>eratmg cash flow of SI. 06/un. last year 
topped projections by 4.4% and the $1.04 annual distribution rate is 
ahead of schedule. Cash flow is 42% (or $0.44/un.) derived from zero- 
mortgage accretion. If full-year 1989 sales are as good as recent results, 
we’d expect another quarterly distribution increase to about a $ 1.08/unit 
annual rate around the Mar. 1990 quarter. 

Current asset value: We compute EQM’s current asset value at 
$10.22/unit, after adjusting Dec. 1988 appraisals for the general partner’s 
1% net interest. Independent appraisers valued the two centers at $155 
mil., up 14% since the Dec. 1986 acquisition price and subsequent 
capital improvements. Put another way, net value has increased $20.5 


mil., offset by $9 mil. gain in accreted zero-mortgage interest, or $1.06/ 
un. gain over the $9.16 initial value of limited partnership (LP) units. 

But this value may be understated: The appraised value implies that 
1988 net operating income (rentals minus direct property expenses) are 
capitalized at 7.5%, whereas some recent enclosed malls have sold at 
5%-5.5% cap rates. Given the competitive situation and sales track 
record, we doubt you can push EQM valuations that low but still think 
a sale today could add $l-$2/un. to appraised values. We also think 
EQM’s estimated $9.73/un. liquidating value in 1995 is on track. 

Zero-mortgages: Like EQK Green Acres (above) and Shopco Laurel 
Shopping (RSR: July 14), EQM financed its malls with $40.9 mil. of 
zero-coupon notes carrying a 10.2% accretion rate and worth $95.2 mil. 
when they mature in Sept. 1995. With appraisals and cash flow both 
running ahead of projections, we don’t see the zeros as a major deterrent 
for investors; holders essentially are getting to spend today some of 
EQM’s future value. 

Advice: We continue our buy recommendation as a yield and 
long-term growth vehicle. Units continue in Portfolio Selector on 
page 2. Witli 12% yield and a small capital gain at the end of the line in 
1995, EQM is for long-term holders. Distributions are largely return of 
capital. We’d hold EQM in a package with other mall MLPs and REITs 
to diversify risk. (KDC) ^ ^ 

' EQM:NYSE RankiC Dec. years 10.7 mil. units 

Price: $3.75 Div.$1.04 Yield: 11.9% Price/CFU: 8.0X 


Op. EPS CPU Dist. High Low Yield 


1987 

0.32 

1.11 

1.00 

10.88 

6.88 

14.5-9.2% 

1988 

0.32 

1.06 

1.04 

9.63 

7.38 

14.1-10.8% 

1989E 

NE 

1.08 

1.04 

9.38 

8.1 3z 

128-ll.lz 


z-To date. CPU incl. interest accretion on zero-coupon debt 

Pinances 3/89 (Mil.$): Debt: $51 .1 M; LP Equity: $81 .2M; Accum. deprec.: $6.4M: 

Equity + deprec.: $8.1 9/un. Debt/equity ratio: 0.6-1. 

Address : 31 W. 52 Si NY. NY 1001 9. (212)767-3400. 


FINE HOMES INTERNATIONAL L.P. (FHLNYSE) RANK C 


FHI combines the residential real estate brokerage and relocation 
services op>erating as Merrill Lynch Realty. Public limited partners own 
preference units for 26.5% of ownership, result of FHI’s June 1987 
initial public offering at $ 18/un. Tlie preference units receive $2.25 
annual dividend. Merrill Lynch retains 73.5% ownership with 21 .6 mil. 
subordinated units which receive residual cash flow. We keep C Rank. 

Gut Issue: Is FHI’s near-15% yield too good to be true? As 
long as Merrill Lynch can’t undercut payout by converting all its 
subordinated units, we think a cut is extremely remote. FHI came public 
intending to pay $2.25/yr. to preference unit holders. FHI’s distribution 
is not guaranteed by Merrill Lynch or anyone else. 

Most investors seem to overlook that Merrill cannot quickly 
convert its 21.6 mil. subordinated units into higher paying preferred. 
Potential conversion is phased over four years and only 9.55 mil. umts 
currently are eligible for conversion. Moreover MeiriU can’t undercut 
preference payout by converting unless cash flow covers 125% of the 
$2.25 payout (i.e., about $2.81 /unit), altho cash flow n*Dw meets this test. 

Cash flow coverage. There’s a big gap between reported EPS 
($1.25 in 1988 and estimated $0.90-$ 1 for 1989) and operating cash flow 
($2.83/un. in 1988 including mortgage sale proceeds). We think cash 
flow may be off a bit for 1989, mainly because June qtr. EPS fell a steep 
50% to $0.35/uil Reasons: lower home sales, higher commission splits 
with agents, and higher operating costs in residential brokerage; lower 
sales in the relocation arm. 

FHI’s second half should pick up as retreating mortgage interest 
rates (which hit a two-year low last week) revive the flagging housing 
resale market Housing resales rose 6% nationally in June to a 3.4 mil. 
annual rate, first monthly upturn since last Dec. Upshot: With 


capitalization underweighted with preference shares and Merrill’s 
conversion limited, yield looks secure for now. 

Play on house price inflation. FHI represents a nearly pure play 
onhouseprice inflation. Since 1984, unit volume of houses sold thru FHI 
brokers has risen 60% (to 144,000 home sales in 1988) and average 
house prices have risen over 50% (to $177,000 in June). That means 
dollar value of home closings (on which FHI bases its brokerage 
commissions) have risen about 23% annually the past five years. We 
doubt that trend will change much the next 2-3 years. 

FHI remains one of the nation’s largest residential real estate 
brokers, and brokerage profits rose 21% to 25% of FHI income in 1988. 
FHI has 16,100 sales associates in 430 offices in 19 states under the 
Merrill Lynch Realty name. 

Third-party relocation management services generate 75% of FHI 
profit, growing about 19% in 1988. FHI acts on behalf of corporate 
clients to facilitate employee relocations and may buy homes from 
transferees, making this a capital intensive segment sensitive to rates. 

Advice: FHI’s unique structure makes units a high-yield play. 
B uy for income. FHI is not a hard-asset play. (KDC) 

FHLNYSE RankC Dec. years 29.4 mil. units 

PriceA)FU: 7.4X 


Yftar OoEPU Oo.CFU 

Div. 

Hioh 

Low 

Yld.Ranae 

1987b $(0.55) $(0.20) 

$1.1 374a 

$19.13 

$10.50 

21-11.8%a 

1988 1.25 2.04 

2.25 

16.00 

9.75 

23-14.1 

1989E 0.90-1.00 1.75 

2.25 

16.00 

14.13Z 1 5.9-1 4z 

a-Annualized yield for six men. 

b-From 6/25/87. z-To date. 



Finances 3/89 (Mil.$): Debt: $400M; LP Equity $1602M equals $5.72/LP unit 
Debt/equity ratio: 2.4-1 . 

Address: 10 Stamford Forum, Stamford, CT 06901. Phone (203) 356-1400^ 
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QUALIFIED REAL ESTATE INVESTMENT TRUSTS 


NAKB(11S7IBI IWITS) 


ArailtICAlf R&ALTT 
F-AJCSLM Fine T»ST 
ANOELL REAL RET# 
ASSET IHFESTORS 
BOODIB-MOa. PROF# 
BKADLST RL BST # 

BR8 PRCPESmS # 
BRT RRALTT 


CALITOUflA RSI 


F-CEDAR me FUH) I# 
CBNVn<X* INVSTR 


CLZVETRDST RLTT # 
OXUMBIA R5 IN7ST 
COPLET PROFS # 

cooirncreiDR mtg 

COUSIKS PROFS 
F-CRI ms HTC II 
DEL-VAI. FmCL 
DIAL RSIT me § 

DUKE KLTT lUVST I 
ELASTGROCF PROPS 
EA5T07ER COR? 
EMERALD MT5 IHVST 
FEDERAL RSALTT# 
FIRST CONTWL RUT 
FIRST DWIOH RS# 
COLDO CORRAL # 

r«CRUB4SLLS RRIT 
HEALTH CARE PRP# 
HEALTH CARR RUT 
KEALTHVEST # 

HLTH fc REHAB PR?# 
HMC/CCURTLM) PROF 
P-H(H.LTWOCD PK RLTT 
P-aOTSL IHVRSTORS# 

RK2 PRCFERTIIS # 
ICM PROP If?7STR # 

F-mooHE opp Rirr # 
mTL mCOMR ?R# 
IH7C KTS SECS 
IRT propert: CO# 
F-JO£DiST«H/COK3 RL# 
ROGER EQUITT mC| 

L4H ROTSIIC 
LAIDSIJIC PACIFIC# 
LmcODI we RL FED 
F-LIHPRO SPCFD PROP 
LOHA^ A SET HT5 
LCHAS HTC CORF 
MEDICAL PROFS # 
MEDITROST # 

F-MTLLOS PART JfIX? 
KERR7 LAM) 4 IH9 
HGI PROPEKTTSS # 
WO?®*Cr'VTH PEIT f 
MSA PJLRLTT COR? # 
HTC 4 RLTT TRDST 
MTC INVSTHT PLUS# 
RATIOHHIDE HLTH # 

ftza ?LAH R3,T TR# 
F-HCOKET RLTT TR# 
CME LIBERTT PR# 
PEKW REIT# 

PITTS 4 WVA R1 
PFRSIDNTL RL-A# 
PRESIDHTL RL-B# 
FROPERTT TR AMER# 

F-PRO KL CAPITAL # 
P-PRD XL I!1CGKS # 
RAC HTC INVEffner 

xxALn xmni) 

REALTT SOOTH 
RET OF CALIF# 
RESIDEKTIAL KIC 
F'RZSOtT mCCKX ZHF 

ROCK CTR PROFS # 
RFS REALTT TRDST 
RIMAC MTC INFSTHT 
P-SAKTA AKITA 
P-SIBRA CAP RLT 17# 
F-SIERA CAP RLT 71# 
F-SIERRA RS BQS## 
F-SIERRA RE EqeA# 



EXCH/ 


SHARES 

BOCK 

ANN 


-BARNINCS-- 

LAST 

X CHANCE FRCM- 

P/B 

X ANN 

X PR 

RB1DRN 

mr VAL 

lTE) 

SYMBOL GROUP 

(000) 

FALUB 

DIV 


HON 

12 MO 

PRICE 

JUN 21 

JAN 1 

RATIO 

UELD 

TO BK 

ON BXZ 

MIL $ 

(06/14/89) 

KT-AHE 

2 

11109 

18.67 

2.24 

U 

JUN 

2.36 U 

21.88 

9.4 

22.4 

8.3 

10.2 

17.2 

13.7 

243 .0 

(01/27/89) 

A5-ASR 

4 

14326 

9.77 

0.36 

8 

MAR 

1.21 

3.75X 

-4.8 

-54.3 

3.1 

9.6 

-41.6 

12.4 

33.7 

(02/10/89) 

NT-ARB 

4 

21728 

6.58 

0.76 

U 

SIP 

1.86 

4.SQX 

10.4 

0.0 

2.4 

16.9 

-31.6 

28.3 

97.8 


AS-AMF 

4 

1091 

17.82 

2.32 

8 

HAR 

1.99 U 

13.75X 

2.3 

7.7 

7.9 

14.7 

-11.6 

11.2 

16.6 

(06/14/89) 

m-ACK 

2 

3622 

13.30$ 

1.32 


MAR 

1.70 

ll.OOK 

3.3 

33.4 

6.3 

13.8 

-17.3 

12.8 

39.8 

(09/09/88) 

MT-AIC 

4 

13892 

14.73 

1.00 


JUN 

1.48 0 

8.63 

-1.4 

-23.3 

3.8 

11.6 

-41.4 

10.0 

119.8 


AS-BNF 

2 

2850 

11.40 

1.36 

8 

MAR 

1.35 

12.301 

-4.0 

-5.7 

9.3 

10.9 

9.6 

11.8 

33.6 

(07/08/88) 

(X>BRLIS 

1 

4110 

3.10 

0.68 


DEC 

0.54 

12.75 

—6.4 

-S.6 

23.6 

3.3 

130.0 

10.6 

32.4 

(07/08/88) 

KT'BRB 

1 

7878 

19.57$ 

2.40 


APR 

2.42 U 

30.38 

1.7 

-1.2 

12.6 

7.9 

33.2 

12,4 

239.3 

(02/10/89) 

KT-BRT 

4 

7334 

14.50 

2.48 


MAR 

2.49 

13.73 

-1.6 

-16.0 

6.3 

13.7 

8.6 

17.2 

113.3 

(04/21/89) 

AS-BPF 

1 

5860 

14.58$ 

1.36 


MAR 

1.35 

19.88 

4.6 

6.0 

14.7 

6.8 

36.3 

9.3 

116.3 

(08/12/88) 

A9-CJ 

1 

57 7 3 

4.35 

0.95 


MAR 

0.72 

17 JO 

-2.8 

11.1 

24.3 

3.4 

302.3 

16.6 

181.0 

(03/11/68) 

KT-CT 

1 

9059 

7.11 

0.40 


MAR 

-0.03 

4.13X 

0.6 

-28.3 

0.0 

9.7 

-42.0 

-0.4 

37.4 


OC-CEDR 

1 

1440 

8.54$ 

0.30 


HAR 

0.41 

5.25 

0.0 

-22.2 

12.8 

9.3 

-38.5 

4.8 

7.6 

(02/10/89) 

IIT-C7I 

3 

6883 

12.66 

1.60 


MAR 

1.73 

11.88 

-l.O 

-24.0 

6.9 

13.3 

-6.2 

13.7 

81.7 

(03/10/89) 

OC>DOCKS 

1 

5784 

6.34 

0.24 


JAN 

-0.16 . 

24.00 

-7.7 

-3.0 

0.0 

1.0 

278.5 

-2.5 

138.8 

(03/12/88) 

OC-CTRIS 

1 

1968 

18.36 

0.00 


MAR 

0.45 

6.23 

8.7 

33.1 

13.9 

0.0 

-66.0 

2.5 

12.3 

(09/09/88) 

AS-CI7 

4 

5510 

9.33 

0.88 


MAR 

0.91 

7.25 

0.0 

9.4 

8.0 

12.1 

-22.3 

9.8 

39.9 

(06/23/89) 

AS- OOP 

3 

4008 

16.84$ 

1.44 

D 

MAR 

1.71 

13.0CS 

-3.2 

-13.7 

8.8 

9.6 

-10,9 

10.2 

60.1 

(09/09/88) 

MT-CHM 

4 

13645 

8.11 

0.36 

0 

JUN 

0.80 D 

3.13X 

-4.3 

-4.7 

6.4 

10.9 

-36.8 

9.9 

69.9 

(03/10/89) 

OC-0008 

1 

17303 

6.24 

0.60 


MAR 

0.55 

18.50 

0.0 

20.3 

33.6 

3.2 

196.3 

8.8 

320.1 


ST-CII 

4 

8536 

15.30 

1.31 


MAR 

1.46 

12.88 

-6.4 

-7.2 

8.8 

n.7 

-13.8 

9.5 

109.9 


MT-DTL 

4 

3910 

10.76 

1.86 


MAR 

1.83 

17.88X 

4.3 

7.5 

9.8 

10.4 

66.1 

17.0 

69.9 


OC-OSAL 

1 

3822 

17,43 

1.68 


MAR 

1.72 

19.38 

3.3 

9.2 

11.3 

8.7 

11.2 

9.9 

74.1 

(10/28/88) 

KT-DRS 

1 

8594 

7.23$ 

0.68 


DEC 

0.63 

5.50 

-2.2 

-2,2 

8.7 

12.4 

-23.9 

8.7 

47,3 

(12/09/83) 

AS-PGP 

1 

2530 

2* ^5 

2.60 


MAR 

3.42 

22. sex 

-6.5 

4.7 

4.2 

11.6 

4.4 

23.2 

36.9 


OC-EASTS 

3 

1146 

14.94 

1.60 


MAR 

2.67 

13.00 

0.0 

-13.3 

4.9 

12,3 

-13.0 

17.9 

14.9 

(09/23/88) 

KI-BIC 

4 

8750 

„ 9.49 

0.00 


MAR 

1.10 

3.75 

-14.3 

-52.4 

3.4 

0.0 

-60.3 

11.6 

32.8 

(0V21/89) 

NT-FRT 

1 

13896 


1.40 


KAR 

1.57 J24.I1. 

2.1 

17.2 

13.8 

3.7 

143.1 

13.4 

343.9 


OC-fCRE8 

4 

5103 

0.00 


FEB 

-0.81 

OJO 

0.0 

-20.0 

0.0 

0.0 

'=1271 

-28.9 

2.6 

(04/21/89) 

NT-FUR 

1 

17663 

. 8.89$ 

1.30 


JUN 

1.47 f 19.75X 

2.3 

8.2 

13.4 

7.6 

012,^ 

16.3 

349.2 


OC-CCRA 

2 

1460 

‘~rjr 

l.OO 

8 

KAR 

1.09 

""XTsx 

3.0 

0.0 

7,6 

12.1 

-11.7 

11.7 

12.2 

(10/09/87) 

OC-CRIT 

3 

2500 

8.04$ 

0.64 

S 

JUN 

0.49 D 

f.75 

-3.6 

5.9 

13.8 

9.3 

-24.3 

3.3 

16.9 

(08/14/99) 

NT-BCP 

2 

9180 

22.28 

2.86 

0 

MAR 

2.96 

29.86 

2.1 

15.5 

10.1 

9.6 

34.1 

13.3 

274.3 

(06/14/89) 

AS-aCK 

4 

6026 

12.11 

1.68 

u 

JUN 

1.63 D 

:4.5ax 

3.8 

22.1 

8.8 

11.6 

19.7 

13.6 

87.4 

(l>6/14/S9> 

AS-H7T 

2 

11320 

20.32 

2.68 

s 

MAR 

2.66 

13.88X 

-9.1 

-20.7 

3.2 

19.3 

-31.4 

13.2 

137.1 

(06/14/89) 

KT-HR? 

2 

9998 

8,77 

1.12 

8 

JUN 

1.17 U 

9.00X 

1.7 

5.9 

7.7 

12.4 

2.6 

13.3 

90.0 

(10/28/88) 

AS-SHG 

1 

1216 

19.62 

0.60 


MAR 

-1.84 

10.13 

-2.4 

-19.0 

0.0 

5.9 

-48.4 

-9.4 

12.3 

(02/24/39) 

OC-HTRF2 

1 

3956 

0.70 

0.00 


MAR 

-3.26 

27.50 

1.9 

31.0 

0.0 

0.0 

3828.6 

-463.7 

1C6.8 

(12/23/88) 

SfT-aOT 

1 

12129 

13.83 

l.CO 

3 

DEC 

0.82 

9.63X 

8.2 

4.1 

11.7 

10.4 

-39.2 

5.2 

116.7 

(04/21/89) 

KT-HRE 

1 

5989 

24.89$ 

1.50 


JAN 

1.79 

22.631 

-1.3 

3.2 

12.6 

8.0 

-9.1 

7.2 

135 .'3 

(06/23/89) 

HT-ICH 

3 

5476 

14.07 

0.48 

D 

DEC 

1.19 

8.13X 

-16.5 

-14.5 

6.9 

5.9 

-42.3 

8.4 

44.3 

(12/24/97) 

AS-IOT 

3 

3692 

16.53 

0.60 


SK? 

0.40 

8.63 

-1.4 

9.5 

21.6 

7.0 

-47.8 

2.4 

31.8 

(04/28/89) 

AS-IIP 

1 

157 3 6 

9,12$ 

1.12 

U 

DEC 

0.96 

14.50 

0.0 

9.8 

16.9 

7.7 

59.0 

9.4 

228.2 


oc-m7c 

4 

632 

27.84 

1.40 


MAR 

-1,74 

9.25 

-11.9 

8.8 

0.0 

15.1 

-46.8 

-6.3 

6.3 

(04/21/89) 

NT- IRT 

1 

12140 

9.07$ 

1.16 


MAR 

1.23 

14.75 

3.3 

-0.3 

12.0 

7.9 

62.6 

13.6 

179.1 

t09/09/88) 

NT-JCT 

3 

12280 

18.59 

0.70 


DEC 

-1.44 

7.38 

3.4 

40.3 

0.0 

9.3 

-45.7 

-10.6 

90.6 

(03/10/89) 

AS-KB 

1 

13750 

18.94 

1.80 


MAR 

:.87 

20.00X 

4.2 

6.7 

10.7 

9.0 

3.6 

9.9 

275.0 

(05/13/88) 

NT-LBC 

5 

2200 

19.42 

1.64 


JUN 

-1.14 D 

13<88 

0.9 

-3.1 

0.0 

11.8 

-28.6 

-5.9 

30.3 


AS-LPF 

1 

6157 

19.23 

0.80 


KAR 

0.68 

8 JO 

1.3 

-4.2 

12.5 

9.4 

-35.8 

3.3 

52.3 

(10/09/87) 

AS-LRF 

3 

1998 

13.23 

1.40 


KAR 

1.45 

8.00K 

-7.2 

-ll.l 

3.5 

17.3 

-39.6 

10.9 

16.0 

AS-LPO 

1 

1856 

9.06 

0.00 


MAR 

0.05 

1.88 

-11.8 

-28.6 

37.5 

0.0 

-79.3 

0.6 

3.5 

(02/10/89) 

RT-LOH 

4 

11704 

21.41 

2.35 

U 

JUN 

C.28 D 

16.33 

-3.0 

-9.0 

38.3 

13.6 

-23.3 

1.3 

191.7 

(09/09/38) 

HT-LKC 

4 

8700 

20.28 

2.00 


JUN 

2.17 D 

19.50 

8.3 

18.2 

9.9 

IC.3 

-3.8 

10.7 

169.7 

(06/14/89) 

AS-KPP 

2 

2369 

11.68 

1.20 


SEP 

1.31 

7,5CK 

-10.9 

-1.6 

5.7 

16.0 

-35.8 

11.2 

17.8 

NT-KT 

2 

15721 

15.85 

2.12 


KAR 

2.01 

16.3a 

2.2 

8.1 

9.1 

11.3 

15.9 

12.7 

288.9 

(02/10/89) 

OC-MPKTS 

5 

8645 

9.18 

0.92 

s 

KAR 

0.78 

7.38X 

3.1 

-1.7 

9.3 

12.3 

-19.7 

8.3 

63.8 

(09/C9/B8) 

OC-HKKl 

3 

97 79 

6.72 

0.00 


JUN 

0.92 U 

6.00 

0.0 

-20.0 

6.5 

0.0 

-10.7 

13.7 

58.7 

(07/08/88) 

HT-MCI 

1 

9425 

17.71 

1.12 


HAT 

1.59 D 

15.3a 

4.4 

-12.8 

9.7 

7.3 

-13.2 

9.0 

144.9 

(01/27./R9> 

CC-!TfIlTS 

5 

1372 

4.41 

0.70 


ST? 

0.52 

6.50 

13.0 

S.3 

12.5 

10.8 

47.4 

11.8 

:o .2 

(02/24/89) 

AS-SSS 

3 

8647 

7.33$ 

0.60 


MAR 

0.56 

9.38 

2.7 

19.0 

16.7 

6.4 

27.9 

7.6 

81.1 

(02/24/89) 

RT-MRT 

3 

10797 

16.97 

2.00 

8 

JUN 

1.92 8 

17.63X 

4.3 

3.7 

9.2 

11.3 

3.9 

11.3 

190.3 

(12/23/38) 

AS-MIP 

3 

9020 

8.42 

0.80 


HAR 

0.77 

7.50 

0.0 

3.4 

9.7 

10.7 

-10.9 

9.1 

67,7 

(06/14/89) 

KT-KHP 

2 

8195 

20.22 

1.00 

S 

HAR 

2.29 

14.6^ 

12.3 

24.3 

6.4 

6.8 

-27.7 

11.3 

119.9 

(04/21/89) 

KT-NPR 

1 

34190 

8.53$ 

1.00 


JAN 

0.87 

17.75 

10.1 

12.8 

30.4 

3.6 

108.1 

10.2 

606.9 

(06/23/89) 

OC-NRTI 

1 

867 

16.63 

0.32 


MAX 

0.25 0 

8J0 

-4.2 

-2.9 

34.0 

3.8 

-48.9 

1.5 

7.4 

AS-OLP 

2 

2203 

13.52 

0.00 


MAR 

0.34 

14.38 

-0.9 

0.9 

42.3 

0.0 

6.3 

2,3 

31.7 

(04/23/89) 

AS- PEI 

1 

8199 

10.08$ 

1.68 


ra 

1.68 

23 JOX 

4.7 

3.3 

14.0 

7.1 

133.1 

16.7 

192,7 


AS- PH 

2 

1510 

6.07 

0.56 


MAR 

0.33 

3.88 

0.0 

-6.0 

10.7 

9.3 

-3,2 

9.1 

8.9 


AS-PDL.A 

3 

479 

4.31 

1.66 


DEC 

2.17 

12.75 

3.0 

-8.1 

5.9 

13.0 

195.8 

30.3 

6.1 

(02/24/89) 

A5-PDL.B 

3 

2801 

4.31 

1.66 


DEC 

2.17 

12.75 

3.0 

-8.9 

3.9 

13.0 

19S.8 

50.3 

35.7 

Wr-PTR 

1 

5061 

10.50 

0.84 


KAR 

0.91 

10.75 

7.5 

10.3 

11.8 

7.8 

2,4 

8.7 

34,4 

(07/08/83) 

NT-PRT 

1 

11135 

1.40$ 

0.00 


— 

0.00 

1.13 

-10.0 

-10.0 

0.0 

0.0 

-19.6 

0.0 

12.3 

(07/08/88) 

MI-FRTPR 

1 

11135 

8.00 

0.68 


MAR 

0.68 

6 JO 

-1.9 

4.0 

9.6 

10.3 

•ll.l 

1.9 

72,4 

(09/23/88) 

HI-XHR 

4 

16450 

1.38 

0.12 

D 

JON 

0.33 0 

S.OCK 

-36.6 

-63.1 

9.1 

4.0 

-64.2 

3.9 

43,4 


HT-RXP 

4 

1021 

18.28 

1.72 


APR 

1.72 

15.75 

8.6 

10.3 

9.2 

10.9 

-13.8 

9.4 

16.1 

(03/11/88) 

A8-RSI 

S 

2098 

11.28 

0.68 

8 

HAR 

0.46 0 

6.3a 

2.7 

-39.3 

13.9 

10.7 

-43 J 

4.1 

13.4 

HT-RCT 

1 

7325 

12.27 

1.38 


MAR 

1.51 

16.3a 

0.6 

3.1 

10.8 

8.4 

33 J 

12.3 

119.9 

(02/10/89) 

A8-RMI 

4 

4220 

7.75 

0.00 


MAR 

0.03 

1.63 

18.2 

-48,0 

34.2 

0.0 

-79.0 

0.4 

6.9 

AS-RIX 

S 

4156 

11.33 

1.60 

U 

MAX 

IM 

11.8a 

12.9 

-2.1 

8.2 

13.3 

3.0 

12.3 

49.4 

(06/23/89) 

NT-RCP 

5 

375 1 0 

16.65 

1.84 


MAX 

1.84 

19.25X 

2.4 

-1.9 

10.3 

9.6 

15.6 

11.1 

722.1 

(09/23/88) 

KT-RPS 

5 

28576 

6.93 

0.76 

8 

MAX 

-0,11 U 

5.8a 

-3.0 

-9.6 

0.0 

12.9 

-15.2 

-1.6 

167.9 

AS-RK 

4 

5420 

8.84 

1.60 


MAX 

0.88 

7.63X 

-9.6 

-10.3 

8.7 

21.0 

-13.7 

10.0 

41.3 

(04/28/89) 

KT-SAR 

1 

11078 

10.79$ 

2.08 


JUN 

1.46 U 

30.00X 

-1.5 

-7.7 

20.3 

6.9 

178.0 

13.3 

332.3 


AS-SZD 

1 

7503 

7.89$ 

0.30 


DEC 

0.21 D 

5.00 

-2.4 

-ll.l 

23.8 

6.0 

-36.6 

2,7 

37.5 


AS-SZP 

1 

3536 

8.19$ 

0.23 

S 

DEC 

0.28 U 

5.75X 

2.6 

-22,0 

20.5 

4.0 

-29.8 

3.4 

20.3 


OC-SETBS 

1 

3047 

7.67$ 

0.25 


SEF 

0.36 

7.25 

5.5 

16.0 

20.1 

3.4 

-5.5 

4.7 

22.1 


OC-SETC 

1 

4887 

7.57$ 

0.00 

D 

SEP 

1.07 

4.50 

-30.8 

-18.2 

4.2 

0.0 

-40.6 

14.1 

22.0 
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KAMC 


RAKBCUnm OATS) 


sizsLSft niop mv# 

STOHACB BQtnTIU 
STKATBCIC MTS 
TIS MTO IMVSTMT 

T-TXAN. CXOI RC# 
UMI7 HEALTH ILTT# 
USP EL KST IMP# 
UTD DGMOBI ILT# 

F-7HS HOTEL IHFSTMT 
VMS S/T IMCOKl 
▼MS STEATGIC LAND 
HASH EE (HEIT)# 
HEDGESTOMS FINCL 
HEINCAETEM ELY# 
UESTEEM IMF El# 


ABRAMS HDS INC 
LP'AMEE INS MTS 84 
LP-AMEE EE PARTMEES 
AMERICANA BOTBL 
AMEEP CORP 
ANGELES OORP 
BAT FINCL CORF 
LP-EUEGSE KINS IMF # 

LP--CAL Trn: inc ptbr# 

CALPECP OORP 
CALTCW INC 
CENTENNIAL GEOOF 
CENTEX OORP 
CHAMPION ENTEPES 
CBEISTIARA COS 
CLAYTON BOMBS 

LP-CMNHLTH MTG AH-A 
COHMONHLTR MTS CO 
CONGRESS ST PROFS 
OONTL HMS HOLDING 
F-OONTL MTGABQOITY 
COONTRYWIDE CEBIT 
COFINCTOM DBTLPMT 
LP-CRI INS MTG INF 

DELTONA OORP 
LP-BMEEALD HOMES LP 
LP-BQK CRN AiCRES LP# 
F-EqK RLTY INF I # 
LP- EQUITABLE RE SC # 
BQUITEC FNCL CP 
FAIRFIELD COMM 
FED I^TL MTG 

LP-PINE HMS INTHNINL 
FIRST CAROLINA 
FLEETWOOD ENTER 
FOREST CITY- A# 
FOREST CITY-B# 
LP-FOKUM RET FFD UN# 
FPA CORP 
GENERAL DEVLPMT 

GENERAL HOMES 
LP-COUID INFSTRS LP# 
CRUBB fc ELU8 CD 
BAMMOIt) CO 
BOFNANIAN ENTR 
INDIANA FNCL INF 
INTEGRATED RB8C 
LP-INTERSTATE GEN CO 

INTL AMER HOMES 
J »! PETERS CO INC 
JMl REALTY 
Kil ROKB OORP 
A ROGER PROPS# 

D LP>LA QUINTA MTR IN# 
C LANDHAXR LAND 

C LSISURS^TBGS 

A LENNAR CORP 

• LOAN AKER FNa-B 

C LOMAS FINANCIAL 

C M/I SCHOTMSTR RMS 
Z MAJOR REALTI 

• KAY DEPT STORES 

• MCA INC 

C K>C HOLDINGS 

• MISSION WIST Ft 

L MONI RL EST INF 

• NATIONAL SNTRPRS 
C LP-J^TIONAL REALTY 
L F-NATL INCOME- KLTI 
A LP-NEWRALL LAND 


KXCR/ 


SHARES 

BOOK 

ANN 

-EARNINGS— 

LAST 

X CHANCE FRCM- 

F/E 

X ANN 

X PR 

RBVRN 

NCT FAL 

ATE) SYMBOL GROUP 

(000) 

FALUE 

DIF 

MON 

12 HO 

PRICE 

JUN 21 

JAN 1 

RATIO 

YIELD 

TO BK 

ON BEX 

MIL $ 

(02/24/89) BY- 812 

1 

3716 

18.90 

1.56 

S MAR 

1.49 S 

16.23 

3.2 

10.2 

10.9 

9.6 

-14,0 

7.9 

60.4 

(lO/U/88) NY-SEQ 

: 1 

10943 

14.63 

1.40 

MAR 

1.02 

13.13 

1.9 

16.7 

12.9 

10.7 

-10.3 

7.0 

143.6 

(05/13/88) NY-STM 

' 4 

3465 

18.46 

1.28 

JUN 

1.44 D 

14.50 

13.7 

17.2 

10.1 

8.8 

-21.3 

7.8 

79.2 

(09/23/88) NT-TIS 

4 

8100 

9.08 

1.20 

MAI 

1.00 

8.23X 

-3.7 

3.1 

8.3 

14.3 

-9.1 

11.0 

66.8 

(07/08/88) NY-TCR 

1 

9075 

10.96$ 

1.26 

MAR 

1.26 

6.23 

8.7 

-13.8 

5.0 

20.2 

-43.0 

11.3 

36.7 

(06/14/89) NT-OHT 

2 

7047 

13.97 

1.44 

JUN 

1.39 U 

14.00 

5.7 

17.9 

8.8 

10.3 

0.2 

11.4 

98.7 

AS-URT 

1 

3880 

8.02$ 

1.00 

8 NAR 

0.49 

7. OCX 

5.5 

-11. 1 

14.3 

14.3 

-12.7 

6.1 

27.2 

(04/21/89) OO-ODRT 

1 

10796 

12.74$ 

1.20 

KAR 

1.23 

17.S8X 

1.0 

-1.4 

14.5 

6,7 

40.3 

9.7 

193.0 

AS-FRT 

3 

9863 

8.75 

0.90 

S MAR 

0.70 

5.731 

1.7 

-11.5 

8.2 

13.7 

-34.3 

8.0 

56.7 

AS-F8T 

4 

6918 

9.33 

1.16 

8 MAR 

l.ll 

7.38X 

2.2 

-4.8 

6.6 

15.7 

-21.0 

11.9 

31.0 

0C-FLAM8 

5 

11994 

8.87 

1.20 

8 MAR 

0.97 

8.13X 

12.3 

10.2 

8.4 

14.8 

-8.4 

10.9 

97.5 

(04/21/89) AS-WRE 

1 

13433 

7.24$ 

1.00 

KAR 

1.12 

20.38 

2.5 

-3.0 

18.2 

4.9 

181.4 

13.3 

314.4 

(02/10/89) NY-UDG 

4 

3793 

6.15 

0.00 

MAR 

-2.24 

2.25 

-18.2 

-18.2 

0.0 

0.0 

-63.4 

-36.4 

13.0 

(04/21/89) ICr-WRI 

1 

13984 

13.70$ 

1.76 

DEC 

2.53 

30.63 

7.9 

19.5 

12.1 

3.7 

123.3 

18.S 

428.3 

(0V21/89) AS-HIR 

1 

11969 

13.30$ 

CCHF AMIES 

1.34 DEC 1.39 

AW BUSINESS TRUSTS 

20.00 

6.7 

12.7 

14.4 

6.7 

30.4 

10.3 

239.4 

OC-ABRI 

10 

2978 

5.66 

0.20 

APR 

0.48 

4.63 

-8.9 

11.9 

9.6 

4.3 

-18.3 

8.3 

13.8 

OC-AIMAZ 

9 

10000 

19.38 

1.50 

DEC 

2.18 

13.13 

-6.9 

-1.6 

6.9 

9.9 

-22.0 

11.2 

131.3 

(07/14/89) NY-ACP 

8 

14654 

17.27 

2.00 

JUN 

1.82 U 

13.13Z 

-6.8 

-13.2 

7.2 

13.2 

-24,0 

10.3 

192.3 

(04/08/88) NT-AHR 

L 

4920 

17.81 

8.00 

JUN 

0.95 D 

14.75 

0.9 

12.4 

15.5 

34.2 

-17.2 

3.3 

72.6 

(03/10/89) NY-AXR 

7 

6609 

10.18 

0.00 

APR 

0.19 8 

7.75 

-4.6 

0.0 

40.8 

0.0 

-23.9 

1.9 

51.2 

AS-ANS 

11 

3282 

5.46 

0.00 

MAR 

-0.39 

8.75 

25.0 

32.2 

0.0 

0.0 

60.3 

-7.1 

28.7 

(06/10/88) NY-BAY 

8 

3851 

2.70$ 

0.00 

KAR 

-9.93 

9.00 

-5.3 

-22.6 

0.0 

0.0 

233.3 

-367.8 

34.7 

(07/14/89) NT-BKP 

8 

4635 

17.59 

1.80 

MAR 

1.81 

15.13 

1.7 

14.2 

8.4 

11.9 

-14.0 

10.3 

70.1 

(07/28/39) NI-CiT 

5 

13C20 

7.71 

1.00 

S DSC 

0.27 

7.3eX 

0.0 

11.3 

27.3 

13.6 

" -4.3 

3.3 

96.0 

AS-CPP 

7 

4183 

9.23 

0.00 

JUN 

1.08 U 

9.00 

2.9 

18.0 

8.3 

0.0 

-2.7 

11.7 

37.6 

(06/10/88) NT-CN 

7 

23 640 

2.82 

0.00 

HAY 

0.37 D 

2.00 

-20.0 

-33.3 

3.4 

0.0 

-29.1 

13.1 

47.3 

(07/24/87) AS-CEQ 

10 

26200 

5.64 

0.00 

KAR 

0.18 

1.88 

-11.8 

-44.4 

10.4 

0.0 

-66.8 

3.2 

49.1 

(05/17/89) NY-CTX 

6 

14456 

25.79 

0.40 

JUN 

3.21 U 

39.00 

6.8 

33.3 

12.1 

1.0 

31.2 

12.4 

363.8 

AS-CHB 

12 

7166 

3.45 

0.00 

MAY 

-l.ll D 

4.13 

6.3 

10.0 

0.0 

0.0 

-24.3 

-20.4 

29.6 

NT-CST 

7 

3192 

5.29 

0.00 

MAR 

-O.ll 

8.75 

-2.8 

40.0 

0.0 

0.0 

63.4 

-2.1 

43.4 

NY-CMS 

12 

16131 

5.04 

0.00 

KAR 

0.94 

8.63 

-2.8 

1.5 

9.2 

0.0 

71.1 

18.7 

139.3 

Nf-CMA 

9 

33000 

0.19 

0.00 

MAR 

-1.14 

0.30 

-20.0 

-75.0 

0.0 

0.0 

163.2 

-600.0 

17.5 

OC-CCMC 

9 

5865 

4.23 

0.00 

JAN 

0.49 

7.00 

-9.7 

143.3 

14.3 

0.0 

63.3 

11.6 

41.1 

0C-C8TP 

10 

1090 

12.43 

0.00 

FSB 

-0.36 

6.13 

2.1 

-3.9 

0.0 

0.0 

-30.7 

-4.5 

6.7 

OC-CONH 

7 

3513 

7.17 

0.00 

MAY 

0.37 0 

6.00 

31.5 

60.0 

10.3 

0.0 

-16.3 

7.9 

21.1 

(03/24/89) OC-CKBTS 

L 

11485 

8.88 

0.00 

DEC 

-1.72 

3.38 

12.5 

-20.6 

0.0 

0.0 

-62.0 

-19.4 

38.8 

(02/24/89) NY-CCR 

9 

16745 

6.48 

0.28 

MAY 

0.73 

8.88X 

11.8 

39.2 

12.2 

3.2 

37.0 

11.3 

148.6 

OC-COFT 

7 

1390 2 

0.52 

0.00 

DEC 

0.19 

1.23 

0.0 

150.0 

6.6 

0.0 

140.4 

36.5 

17.4 

NY-CRM 

9 

9100 

11.81 

1.20 

S MAR 

3.15 

11.63X 

0.6 

-9.7 

3.7 

10.3 

-1.6 

26.7 

103.8 

HT-DLT 

7 

3579 

4.60 

0.00 

KAR 

-0.07 

4.23 

-5.6 

-15.0 

0.0 

0.0 

-7.6 

-1.3 

23.7 

NY- RHP 

7 

3225 

6.17 

0.80 

JUN 

0.83 0 

6.63X 

-4.2 

-22.1 

8.0 

12.1 

7.4 

13.3 

34.6 

(07/28/89) HY-BGA 

8 

10173 

8.18$ 

1.25 

KAR 

1.26 

12.5GK 

2.5 

-1.0 

9.9 

10.0 

32.8 

15.4 

127.2 

(02/24/89) WI-EKR 

L 

7389 

14.10 

0.00 

KAR 

1.37 

11.30 

-2.1 

7.0 

7.3 

0.0 

-18.4 

11.1 

87.3 

(07/28/89) NT-EQM 

8 

10700 

8.15$ 

1.04 

MAR 

0.63 

8.5QX 

3.1 

-4.2 

13.3 

12.2 

4.3 

7.7 

91.0 

(09/11/87) NT-EFG 

11 

4952 

2.27 

0.00 

DEC 

-3.41 

1.88 

-6.3 

-28.6 

0.0 

0.0 

-17.4 

-130.2 

9.3 

(03/10/89) NY-Fa 

7 

10930 

9.71 

0.00 

MAR 

0.29 

6.25 

-3.8 

2.0 

21.6 

0.0 

-33.6 

3.0 

68.3 

(02/10/89) NY-Flt! 

9 

78662 

26.52 

1.28 

S JUN 

7.90 U 

97 .5 OX 

10.4 

92.1 

12.3 

1.3 

267.6 

29.8 

7669.5 

(07/28/89) NT-FHI 

11 

7785 

5.94 

2.25 

JUN 

0.91 D 

14.501 

-5.1 

0.9 

13.9 

13.5 

144.1 

13.3 

112.9 

CW-FCAR 

10 

699 

32.00 

0.50 

MAR 

1.31 

32.00X 

7.5 

8.3 

24.4 

1.6 

0.0 

4.1 

22.4 

KT-FLE 

12 

22908 

16.88 

0.76 

APR 

3.06 

26.0CK 

-1.6 

3.5 

8.3 

2.9 

54,0 

18.1 

595.6 

(03/10/89) AS-FCE.A 

8 

4059 

28.25 

0.42 

JAN 

3.19 

55.8SX 

7.9 

39.3 

17.5 

0.8 

97.8 

11.3 

226.8 

(03/10/89) AS>FCE.B 

8 

3890 

28.25 

0.36 

JAN 

3.19 

56.75X 

9.5 

37.2 

17.8 

0.6 

100.9 

11.3 

220.8 

(06/14/89) A&>FRL 

8 

6381 

9.21$ 

1.35 

DEC 

0.38 

4.38Z 

-12.3 

-28.6 

11.3 

30.9 

-52.3 

4.1 

27.9 

A5-FP0 

7 

4011 

8.78 

0.00 

MAR 

-2.45 

3.63 

-6.5 

-6.5 

0.0 

0.0 

-38.7 

-27.9 

14.5 

(03/10/89) NY-GDF 

6 

8496 

18.43 

0.00 

KAR 

0.38 

13.30 

0.9 

6.9 

33.3 

0.0 

-26.7 

2.1 

114,7 

HT-GBO 

6 

15009 

-8.91 

0.00 

KAR 

-11.32 

0.88 

-22.2 

75.0 

0.0 

0.0 

0.0 

0.0 

13.1 

AS-GLF 

8 

1075 

19.76 

0.00 

DEC 

2.77 

58.30 

-2.5 

19.4 

21.1 

0.0 

196.1 

14.0 

62.9 

(06/10/88) RY-CBE 

11 

16132 

5.05 

0.00 

JUN 

0.09 D 

4.88 

-9.3 

21.9 

54.2 

0.0 

-3.5 

1.8 

78.6 

OC-IHOO 

9 

2041 

5.00 

0.10 

MAR 

-0.52 

4.13 

-10.8 

37.3 

0.0 

2.4 

-17.3 

-10.4 

8.4 

(05/17/89) A5-H0F 

7 

208 48 

5.75 

0.00 

MAY 

1.19 D 

10.88 

8.8 

64.2 

9.1 

0.0 

89.1 

20.7 

2K.7 

00-IFII 

8 

963 

12.57 

0.00 

MAR 

0.63 

7.25 

11.5 

23.4 

11.3 

0.0 

-42,3 

3.0 

7.0 

(02/10/89) NT-IRE 

11 

7420 

18.81 

0.00 

MAR 

1.73 

2.63 

-34.4 

-81.1 

1.3 

0.0 

-06.0 

9.2 

19.5 

(02/24/89) AS-IGC 

8 

9900 

3.49 

0.72 

MAR 

1.05 

7.38 

-3.3 

13.5 

7.0 

9.8 

111.3 

30.1 

73.0 

OC-HOKE 

7 

7947 

3.94 

0.00 

KAR 

0.33 

2.00 

0.0 

33,3 

3.8 

0.0 

-49.2 

13.3 

15.9 

(05/17/89) AS-JMP 

7 

13980 

8.21 

0.00 

MAY 

2.64 

11.13 

4.7 

29.0 

4.2 

0.0 

33.3 

32.2 

155.5 

OC-JMBR8 

L 

1423 

13.52 

0.35 L FEB 

2.73 

10.501 

8.5 

-7.9 

3.8 

3.3 

-22.3 

20.2 

14.9 

(05/17/89) HT-EBH 

6 

27298 

8.75 

0.30 

MAT 

2.07 

17.50 

-3.4 

103.9 

8.3 

1.7 

100.0 

23.7 

477.7 

(03/10/89) NT-EOC 

8 

25440 

9.67 

2.80 

KAR 

2.79 

26.25X 

-3.3 

5.5 

9.4 

10.7 

171.5 

28.9 

667.8 

(07/14/89) NT-LQP 

8 

3975 

16.40$ 

2.00 

DEC 

1.26 

9.88 

12.9 

-13.2 

7.8 

20.3 

-39.8 

7.7 

39.3 

(11/18/88) AS-LML 

10 

7989 

4.91 

0.40 

S MAR 

-0.73 

20.75X 

-3.6 

3.1 

0.0 

1.9 

322.6 

-13.3 

165.8 

(05/26/89) KI-LFX 

7 

5408 

5.20 

0.00 

KAR 

-0.11 

4.75 

-15.6 

22.6 

0.0 

0.0 

-8.7 

-2.1 

25.7 

(05/17/89) HI-LEH 

6 

6608 

23.32 

0.24 

8 KAY 

2.78 U 

23.13 

5.1 

31.2 

8.3 

1.0 

-0.8 

11.9 

152.8 

OC-LAFCB 

9 

1987 

7.99 

0.00 

KAR 

0.76 

5.75 

9.5 

21.1 

7.6 

0.0 

-28.0 

9.3 

11.4 

(02/10/89) NT-LFC 

9 

29970 

8.35 

0.72 

KAR 

0.37 

7.88 

-14.9 

-37.6 

21.3 

9.1 

-5.7 

4.4 

236.0 

OC-MIHO 

7 

5920 

3.31 

0.00 

JUN 

0.83 U 

5.75 

12.2 

9.5 

6.9 

0.0 

73.7 

25.1 

34.0 

(11/18/88) OC-MAJR 

7 

7334 

2.90$ 

0.00 

MAR 

-0.72 

12.88 

0.0 

23.6 

0.0 

0.0 

344.0 

-24.8 

94.4 

(02/26/88) NT-MA 

10 

149110 

20.45 

1.42 

APR 

3.67 

46.88 

15.4 

29.3 

12.8 

3.0 

129.2 

17.9 

6989.3 

(02/26/88) KT-MCA 

10 

73159 

23.42 

0.68 

JUN 

2.73 U 

67.00 

11.4 

47.7 

24.3 

1.0 

186.1 

11.7 

4901,7 

(11/18/88) NT-MDC 

6 

15890 

9.52 

0.00 

MAR 

-1.60 

2.25 

-33.3 

-18.2 

0.0 

0.0 

-76.4 

-16.8 

33.8 

AS-MSW 

7 

1499 

13.34 

0.36 

S FEB 

1.12 

8.88 

-2.7 

-7.8 

7.9 

4.1 

-33.5 

8.4 

13.3 

(05/13/88) HT-MYM 

L 

10639 

9.13$ 

0.72 

MAY 

0.71 

8.38X 

2.1 

1.5 

11.8 

8.6 

-8.3 

7.8 

89.1 

NY-HBI 

12 

7138 

1.76 

0.00 

KAR 

-0.40 

0.63 

-23.1 

-44.4 

0.0 

0.0 

-64.5 

-22.7 

4.3 

(07/14/89) AS-NLP 

8 

8906 

-1.18$ 

0.80 

S KAR 

-2.00 

8.38Z 

-2.0 

-21.2 

0.0 

9.6 

0.0 

0.0 

74.6 

(03/24/89) OC-NIRT8 

L 

11362 

10.00 

0.00 

DEC 

-4.14 

3.88 

10.7 

-13.9 

0.0 

0.0 

-61.3 

-41.4 

' 44.0 

(01/13/89) NT-HHL 

10 

18857 

5.47$ 

1.20 

8 JUN 

2.17 D 

67.75 

10.6 

19.6 

31.2 

1.8 

1138.6 

39.7 

1277.6 
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EXCH/ 


SHARES 

BOCK 

ANN 


-EAR NI MGS— 


LAST 

Z CHANGE 

FRC«- 

P/E 

Z ANN 

Z PR 

RETURN 

MKT VAL 

?A*K SAKS (REVIEW DATE) 

SYMBOL GROUP 

(000) 

VALUE 

DIV 


MON 

12 MO 


PRICE 

JUN 21 

J/-N 1 

RATIO 

YIELD 

TO BK 

ON BEZ 

MIL $ 

B 

LP-KVR L.P. 

(05/17/89) 

AS-NVR 

6 

25341 

4.26 

0.80 

U 

MAR 

1.31 


7.0CK 

1.1 

19.1 

5.3 

11.4 

64.3 

30.8 

177.4 

B 

O/JCWOOO HOMES 


NT-OH 

12 

5201 

9.67 

0.08 

S 

MAR 

0,03 


6.75 

-5.3 

-1.8 

225.0 

1.2 

-30.2 

0.3 

35.1 

3 

ORIOLE HOKES- A 

(05/26/89) 

AS-OHC.A 

7 

193 3 

13.52 ■ 

0.55 


JUN 

2.15 

0 

11.25 

-4.3 

11. 1 

5.2 

4.9 

-16.8 

15.9 

21.7 

B 

ORIOLE HOMES-B 

(05/26/89) 

AS-OHC.B 

7 

1924 

13.52 

0.60 


JUN 

2.15 

0 

11.50 

l.I 

16.5 

5.3 

5.2 

-14.9 

15.9 

22.1 

♦ 

PACESETTER HOMES 


OC-PACE 

7 

1542 

7.45 

0.00 


MAR 

-0.66 


3.75 

-1 1.8 

-16.7 

0.0 

0.0 

-49.7 

-8.9 

3.8 


PAMWAT COMP ANT 


OC-PEWY 

10 

1460 

26.22 

0.80 

s 

MAR 

0.09 


16.00 

0.0 

0.0 

177.8 

5.0 

-39.0 

0.3 

2.3.4 

* 

PATTEN CORP 


NY- PAT 

7 

17016 

4.99 

0.12 

s 

MAR 

0.50 


4.13X 

23.1 

io.o 

8.3 

2.9 

-17.3 

lO.O 

70.2 

B 

PERINT INV PR# 

(03/2A/89) 

AS-PNV 

8 

3878 

0,15$ 

0.60 


MAR 

1.66 


18.50 

8.8 

13.0 

11.1 

3.2 

12233 

1106.7 

71.7 


?KM COR? 

(05/26/89) 

NY-PHM 

6 

247 68 

10.68 

0.12 


MAR 

1,57 


16.13 

-8.5 

44.9 

10.3 

0.7 

51.0 

14.7 

399.4 

C 

LP-PRIME KTR INN LP# 

(07/14/89) 

NY-PMP 

8 

4000 

19.17$ 

2.04 

s 

MAR 

2.38 


15.25X 

2.5 

-4.7 

6.4 

13.4 

-20.4 

12.4 

61.0 

L 

PROPERTT CAPITAL 

(08/26/88) 

AS- per 

L 

10565 

14.27 

0.34 


APR 

1.89 


17.08 

0.7 

-13.9 

9.5 

1.9 

25.3 

13.2 

168.8 

n 

PL’NTA CQPDA 


AS- PGA 

7 

2905 

-2.43 

0.00 


DSC 

-0.99 


1.25 

-9.1 

-52.4 

0.0 

0.0 

0.0 

0,0 

3.6 

a 

reading; CO 

(11/25/88) 

OC-RDGC 

8 

4971 

8.70 

0.00 


MAR 

2.80 


13.38 

-1.8 

13.8 

4.8 

0.0 

53.7 

32.2 

66.5 

C 

LP-R?2) LIONS INNS # 

107/IA/89) 

AS- RED 

8 

4349 

17.12$ 

2.10 

0 

MAR 

1.63 


17.13X 

2.3 

16.1 

10.5 

12.3 

0.0 

9.5 

74.5 

* 

LP-SJETIRBMNT LIV MTG 


0C-RLIV7. 

9 

1264 

22.72 

2.16 


MAR 

1,91 

0 

11.00 

-25.4 

-33.3 

5.5 

19.6 

-51.6 

8.4 

13.9 

* 

ROCKVOOD N^TL 


PS-R.NC 

7 

9824 

2.41 

0.00 


HAR 

-0.35 

D 

1.13 

12.5 

-30.8 

0.0 

0.0 

-53.3 

-14.5 

II. 1 

A 

ROUSE CC# 

(03/10/89) 

CC-RCUS 

8 

A7876 

5,86$ 

0.56 


MAR 

0.76 

D 

28.25 

-2.6 

15.3 

37.2 

2.0 

382.1 

13.0 

135 2.5 

A 

RTTJU© GROU? 

(05/17/89) 

NY-RTL 

6 

12839 

13.37 

C.60 


JtJN 

3. 00 

0 

22.25X 

6.7 

7.9 

7.4 

2.7 

66.4 

22.4 

286. 8 

• 

SAITA FS P.ACIE2C 

(07/10/37) 

NI-.SFX 

10 

157602 

4.2/ 

0.00 


JUN 

-1.92 

D 

21.88 

-5.9 

26.8 

C.O 

0.0 

412.3 

-45.0 

3447,5 

C 

LF-SHCPCO LAURL CTR# 

(07/14/89) 

A2-L5C 

6 

4650 

8.16$ 

!.10 


DEC 

!.n 

U 

9.8ex 

5.5 

2.6 

8.9 

11. 1 

21.0 

13.6 

46.0 

B 

Sr.TLINS COR? 


NT- SET 

12 

11217 

13.24 

0.48 

s 

FO 

1.46 


16.75 

-1.5 

8.1 

11.5 

2.9 

26.5 

11. 0 

187.9 

s 

VJ--0UTWAR3C CORF 

{07/14/69} 

Vir-SM 

10 

45117 

-13.37 

0.00 


MAR 

-23,99 


0.28 

-43.9 

-82.7 

0.0 

0.0 

0.0 

C.O 

12.7 

D 

I.P-S0UTKlt’2?rr RLTII 

(12/09/38) 

A5-Sw’L 

8 

3442 

5.66$ 

0.00 


DEC 

0.15 


0.38 

7.5 

7.6 

5.5 

0.0 

. -84.5 

2.7 

3,0 

* 

STARRSTt HOUSING 


AS-SKO 

7 

6450 

4.70 

0.00 


NAR 

0.71 


7.25 

-4.4 

20.8 

10.2 

0.0 

ITT 

15.1 

46,6 

A 

Lr-STD PACIFIC L.P. 

(05/17/69) 

rlY-SPF 

6 

27049 

7.78 

1.30 


JUN 

3.63 

U 

18.00 

5.9 

30.0 

5.0 

10.0 

131.4 

46.7 

436,9 

* 

VIERCO G? ii.t: 


OC-TIER 

8 

2126 

-2.49 

C.OO 


MAR 

-10.74 


! .00 

0.0 

-78.9 

0.0 

0.0 

0.0 

0.0 

2.1 

C 

TOLL BROS 

(05/25/89) 

ST- TOT,. 

6 

29961 

2 . 2 

0.00 


APR 

0.62 


5.00 

5.3 

5.3 

8.1 

0.0 

106.6 

25,6 

149.8 

S 

LP-UDC-UNTVRSL DEV 

(05/17/39) 

NT-UDC 

7 

9364 

0.67 

2.40 


?JN 

4.17 

U 

25.13 

14.9 

34.0 

6.0 

9.6 

187.8 

48.1 

235.3 

a 

UNI'::ORP A.MER 

(07/10/37) 

AS-UAC 

10 

17300 

8.49 

0.30 


MAR 

-0.56 


5.00 

-9.1 

-13.0 

0.0 

6.0 

-41.1 

-6.6 

86.5 

C 

UNION VALLE? CCP? 


AS-UVe 

7 

4759 

4.73 

0 .00 


.HAR 

-0.24 


6.75 

0.0 

-11.5 

0.0 

0.0 

42.7 

-5.1 

32.1 

c 

US HCM2 CO?? 

(05/17/39) 

NY-UH 

6 

3 9 901 

4.43 

0.00 


JUN 

C.03 

D 

1.63 

-13.3 

-23.5 

20.3 

0.0 

-63.3 

1.8 

64.8 

ft 

LP-US RE/LT? PTimS# 


OC-USRL7, 

8 

1222 

14.99 

2.04 


DEC 

2.ii 


7.75 

O.C 

3,3 

3.T 

26,3 

-48.3 

14.1 

9.5 

L 

VINLAND PROPERTY 


0C-7£Pr3 

L 

5966 

2.54 

c.co 


ro 

-2.20 


0.25 

-33.3 

-77.8 

0.0 

0.0 

-90.2 

-86.6 

1.5 

■ft 

LP-VMS MORTGAGE INV 


OC'VMLPZ 

9 

7629 

9.28 

1.08 


MAR 

1 .29 


7.5CX 

3.6 

1.7 

5.8 

14.4 

-13.2 

13.9 

57.2 

* 

WASHllCTCN COP? 


PH-TVC.X 

7 

1334 

5.32 

0.25 


ytAJi 

i.22 


6.38 

-5-6 

-3.8 

4.8 

3.9 

9.3 

22.6 

12.0 

C 

VEB3 (DEL) COP? 

(03/10/89) 

NT-W33 

10 

9351 

6.60 

0.00 


MAP, 

-1.60 


11 .50 

8.2 

-25.2 

0.0 

0.0 

74.2 

-24.2 

107.5 


WELLS FARGO HiB 

(05/13/88) 

NY-WFM 

L 

6730 

15.64 

1.50 


HAR 

-1.52 


19.13 

3.4 

11.7 

0.0 

7.8 

22.3 

-9.7 

128.7 

* 

L?-V:nTRROP INS MTG 


AS-WMI 

9 

3868 

12.52 

1.32 


KAR 

1.36 


I2.63X 

2.6 

5.2 

9.3 

10.5 

0.8 

10.9 

48.8 

D 

VrCTZR COP? 


cx:-v?.TC 

7 

41 IS 

0.54 

O.CO 


DEC 

-4.26 


0.59 

-9.5 

-5.0 

0.0 

0.0 

lO.O 

-72 8,9 

2.4 


COMPARATIVE RE/q.Tt STOCK GROUP AVERAGE 07/26/89 




NON- 


SHARE 

BOOT, 

.ANNUAL 

EARN 

LAST 

-% CHANGE 

FRCM 

P/E 

ANNlJkL 

Z PR 

RETJRN 

MARKET 

GFDUP MUMB2R & flAJlZ DI7 

DIV 

TOTAL 

(000) 

VALUE 

DIV 

ANN 

PRICE 

JUN 21 

JAN 1 

FAT 10 

YISIJ) 

TO EK 

ON BK 

V PL (000) 

i PRCPERTY REITS 

39 

5 

AA 

85 Al 

n.56 

0,99 

0.92 

14.63 

1.2 

3.6 

15.8 

6.8 

26.6 

8.0 

6116.5 

LEASr.BAC3C REITS 

12 

1 

13 

6662 

1A.25 

1.A7 

1.66 

13.9; 

1.7 

7.7 

8.4 

10.5 

-2.2 

11.6 

1417.7 

3 PROP & MTG COME REITS 

13 

1 

lA 

5613 

11.02 

1.09 

1.2C 

10.32 

-G.l 

-5.6 

8.6 

10.5 

-6.4 

10.8 

789.4 

A MORTGAGE REITS 

19 

A 

23 

7925 

12. AS 

1.15 

0.91 

9.38 

-0.2 

-5.4 

10.3 

12.3 

-24.9 

7.3 

1501.1 

5 P.-^RTICIPATING MTG REITS 

9 

C 

9 

119A9 

11.28 

1.13 

0.60 

9. 47 

3.5 

-6.4 

15.7 

11.9 

-16.1 

5.3 

121B.0 

REIT AVERAGE 



103 

8066 

12.01 

l.ll 

1.02 

12.33 

1.0 

1.7 

12.1 

9,0 

2.7 

9.3 

11042.6 

6 MAJOR HOMEBUILDERS 

7 

5 

12 

20639 

9.99 

0.36 

C.A6 

13.85 

1.7 

30.1 

30.1 

2.6 

38.7 

4.6 

2923.0 

7 OTHER BLDRS/DEVKLOPERS 

7 

21 

28 

7ACB 

6.11 

0.18 

0.39 

6.82 

1 .2 

12.1 

17.6 

2.7 

11.6 

6.4 

1389.8 

8 INCOME PROP BLDR/OVNR 

18 

6 

2A 

S256 

11.06 

1.00 

0.46 

17.18 

2.1 

11.4 

37.5 

5.8 

53.4 

4.1 

3698.1 

9 MORTGAGE BA !1K£R/ FINANCE 

9 

3 

*2 

iSSAA 

11.21 

0.50 

i .54 

•5-75 

2.0 

29 .* 

10.3 

5.1 

40-9 

13.7 

8509.6 

10 DIVERSFIED RLTY&HCiLDIWG 

8 

5 

13 

39301 

10.51 

0.A2 

-1.83 

23.20 

6.8 

17.0 

0.0 

l.S 

120.7 

-17.4 

17104.1 

11 RLTY SVCS/SYMDICATORS 

1 

A 

5 

7914 

7.51 

C.A5 

-0.21 

6.53 

-3.1 

-19.7 

0.0 

6.9 

-13.1 

-2.9 

249.0 

12 M.4jrJrAClTJRED HOUSING 

3 

3 

6 

11630 

8.67 

0.22 

0.66 

10.48 

-1.9 

3.3 

15.3 

2.1 

20.8 

7.6 

991.9 

OTi'ER REALTY STOCKS AVERAGE 


100 

1A756 

9.17 

0.26 

0.25 

13.56 

2.6 

16.1 

54.2 

3.3 

47.9 

5.7 

34 865.4 

L LIQUIDATING COMPANIES 

5 

A 

9 

7853 

11.77 

1.21 

-0.19 

9.96 

2.6 

-1.8 

NC 

iK 

-15.4 

NC 

665.7 

OVERALL AVERAGE 



212 

11362 

10.61 

0.82 

0.64 

12.94 

1.8 

8.7 

20.1 

6.3 

21.9 

7,7 

46573.8 

DOW JONES INDUSTRIALS 







234. AO 

2613.05 

6.0 

20.5 

11. 1 

3.5 




ST/J.'DAFD & POOR'S 500 







24.96 

338.05 

5.5 

21.7 

13.5 

3.3 




DOW JONES UTILITIES 







10.97 

217.18 

5.9 

16.6 

19.8 

6.5 





SYMBOLS & ABBREVUnONS 

RANKINGS: A (highest) to “E" (lowest). • * Not Rsoked. Z » Audit or sfGlijUes involved in pending tnmsactkxL New EPS or Dividend: U=Up. D=Down- S=UDchsnged. I=Initiai. # = Net C »«h Flow (EPS plus 
noQcssh clmges less mortgsge peyxnects). @=Gioss Cssh Flow. Book value for cash flow entitie s inc l u des arcaim depreciatioo. Last bid prices used for O'FC. P=^*aiied stock. $=C ufiea appraised value re port e d see 
p. 3. F'=Fmite life REIT. LPsLnnised paxtxKrahip. L=Liquidating. VJ=In bankruptcy icorganiziuioii. 

NAME Cf LANGE: C on s olid a ted C a pit al Incooie Trust to Na tion al Income Realty Trust; Consolidated Capital Realty Investors to Vinland Prop er ty Trust; Consolidaied Capital Special Trust to Continental 
Moitgagp and Equity Trust DELETED: Farragut Mortgage Co.; Southland Financial. MERGED: B-B Real Estate Investors with California REIT. ADJUSTED; Abrams Inds. A-for-3 split paid 6/30/89. 


